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1. Introduction
From 1980 to 2010, the average cost of a single year of a college education rose by
nearly 600% (SoFi, 2016). In a recent study conducted by Forbes (2020), the average
student loan debt has surpassed $32,000, indicative of the often-significant levels of debt
that individuals must repay. The same study uncovered that 10.8% of student borrowers
were more than 90 days delinquent on their loan payments (Forbes, 2020). Without
significant support from external institutions, the quantity of debt that an individual may
possess can generate persistent stress that pervades a borrower’s life for the duration of
their financial obligation. Several recent surveys on financial literacy among Americans
find that most respondents do not understand the basic financial concepts necessary for
retirement planning, highlighting significant gaps in their financial knowledge (Agnew and
Szykman 2005; Bernheim 1994, 1998; Hogarth and Hilgert 2002; Mandell 2004, 2007;
Moore 2003; National Council for Economic Education 2005). However, as suggested by
Skagerlund et al., the amount of stress a student experiences when dealing with student
loan repayments can be mitigated by the level of financial literacy, or comfort in dealing
with financial situations, that a person has obtained (2018). This study will analyze four
previously found impactful drivers of financial knowledge (numeracy, cognitive ability,
financial literacy, and anxiety towards math & finance) as they pertain to individual
knowledge of student debt schemes as well as their premeditated strategy to repay their
debt.
2. Literature Review
Existing literature about financial literacy, numeracy, cognitive ability, and math
and finance anxiety is moderate in depth. Most previous research is centered around the
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impacts of individual factors (i.e. numeracy) and their contribution to financial literacy in
specific circumstances unrelated to student debt. Unfortunately, there is little research that
holds and uses financial literacy in the same capacity as the other factors. In addition, few
prior studies have looked intensely at the relationship between these drivers and
individuals’ reactions to their student loan schemes.
This literature review is organized by the relationship that each major factor has
about an individual’s financial situation. Drivers that have been shown to have importance
in financial situations include individual numeracy, cognitive ability, anxiety towards
mathematics and finance situations, and levels of financial literacy. These measures allow
for a deeper analysis of an individual’s preparedness in dealing with complex financial
situations and will allow the study to use facts about the participant’s financial situation to
gauge their knowledge of their debt and the quality of their repayment strategy (or lack
thereof).
2.1 Theoretical Framework

Cognitive
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This study aims to follow
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framework, which highlights the

Math &
Finance Anxiety
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many variables to be examined.
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we will separately analyze the

Knowledge
of Debt
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Strategy

four drivers on both the students’
knowledge of their debt and whether they have generated a repayment strategy for their
debt. In the second part of our analysis, we will combine these drivers with an existing
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concept, financial aptitude, to examine the relationship between the collection of drivers
on an individuals’ knowledge of their debt and premeditated repayment strategy.
2.2 Debt Knowledge and Repayment Strategies
For the purposes of this study, knowledge of debt will be defined as the accuracy
with which participants can identify key components of their loan scheme, including the
interest rate of the loan, total interest to be paid, and the number of monthly payments
required under the loans repayment schedule. Debt repayment strategies, as examined in
this study, are defined as an individuals’ preconceived plan on how to approach their
student debt repayment process; essentially, generating ideas on what type of career would
be most beneficial, how to meet monthly payback rates, and plans for delinquency should
the situation arise.
Student loan delinquency rates have increased drastically from 2004 to 2012, rising
from 10% to 17% while rates of severe delinquency rose from 10% to 15% in the same
period (Brown et al., 2015). This data suggests that financing a degree from a higher
education institution carries risks for some borrowers and may make it more difficult for
households to meet basic needs, save for the future, and build assets while in repayment
(Despard et al., 2016). A separate study found that borrowers with low to moderate-income
levels borrowers had greater difficulty repaying student loans compared to their peers with
greater levels of income (Baum & O’Malley, 2003). Building on this, households with
student debt were four percentage points more likely than their peers to be 60 days late on
bill payments and 18% more likely to have been denied credit, or feared credit denial
(Bricker et al., 2016). Several studies have focused on whether these consequences of
student debt exist within other types of consumer debt; interestingly, these findings do not
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persist, rather they are isolated to student debt (Despard et al., 2016). These studies imply
that student-made debt plans are not as functional as originally intended. Since a significant
source of the financial burden that households and individuals across the U.S. experience
is student debt, this suggests that students remain unskilled in designing an achievable loan
repayment schedule, leading to future hardship and financial instability.
This study aims to examine each of the factors that have been found to influence
financial literacy, including numeracy, cognitive ability, anxiety towards mathematics and
finance situations, as well as student loan repayment plans and general knowledge of
student loan schemes. While existing literature is moderate regarding the impact that these
factors have on and due to financial literacy levels, there is extremely little that analyzes
these relationships in the context of a university or college setting. This analysis of college
students will promote further understanding of the student debt crisis at a new depth not
previously discussed in the existing literature. To the best of our knowledge, the study of
these financial drivers as it pertains to knowledge of student loans and a preconceived
repayment schedule has not been previously studied in academic literature.
2.3 Factors Contributing to Financial Aptitude
1. Numeracy
Numeracy can be defined as the ability to process basic numerical concepts,
quantitative estimations, probability, and ratios (Peters et al., 2006; Cokely et al., 2012). In
relation to financial literacy, numeracy is often associated best with the computational
skills necessary to understand and solve complex financial problems. Numeracy is an
important life skill for actively contributing members of contemporary society and is one
of the key factors that can facilitate life judgments regarding essential matters such as daily
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financial problems (Ghazal et al., 2014). As a result, these cognitive factors play an
influential role in the success an individual has in being financially literate enough to tackle
complex financial problems that they might encounter, like student loan schemes.
As described in several studies, people with lower mathematical competencies (and
hence, poor numeracy skills) are more likely to take semi-skilled or unskilled jobs, and that
these individuals have fewer job opportunities (Parsons et al., 2005; Green et al., 2006). In
addition, it was found that many of today’s young adults lack a basic understanding of their
debt conditions and obligations, including repayment options, the full terms of the
repayment agreement, and essential details such as how much they owe and the interest
rate they are being charged (Andruska et al., 2014). As a result, individuals with poor
numeracy skills can be expected to have a more difficult time dealing with student debt
(due to a lack of income and lower quality of job) and the financial problems associated
with it.
A study by Hong et al. examined the role of math’s-related literacies, or
competencies, on an individual’s level of financial literacy (2020). While this study
examines how numeracy impacts the use of technology and how it relates to travel
behavior, the study also makes significant connections with the way that individuals
approach debt obligations. For instance, a finding of the study was that numeracy and
financial literacy skills were intricately linked through a shared connection in mathematical
calculation processes and that these skills are predictors of successful employment and
wider economic outcomes (Hong et al., 2020). It can then be understood through the lens
of existing literature that individuals who find greater success in their careers are more
likely to possess greater financial literacy.
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As a result of these studies and the findings revealed through them, this study will,
in part, aim to answer the following hypotheses:
H1(a): Individuals with student loans will have a lower level of numeracy than those who
do not have student loans.
H1(b): Individuals who possess a better understanding of their student loans will have a
higher level of numeracy than those who don’t.
H1(c): Individuals that denoted a pre-meditated debt repayment strategy will post a higher
level of numeracy than those who don’t have a strategy in place.
Numeracy directly addresses the raw logic skills a person possesses but fails to
examine an individual’s perceptions of their abilities, which can influence their
performance in high-stakes situations. This feeling of self-doubt is often attributable to
anxiety about mathematics and finance situations.
2. Mathematical and Financial Anxiety
Mathematical anxiety is typically defined as “…feelings of tension and stress that
interfere with the manipulation of numbers and the solving of mathematical problems in a
wide variety of ordinary life and academic situations.” (Richardson and Suinn, 1972. p.
551). Financial anxiety is similar, as it reflects the stress and tension individuals feel when
they are faced with complex financial situations pertinent to them. These feelings of
anxiety and tension are best measured in a person with their responses to statements like “I
get unsure about the lingo of financial experts.” Individuals who respond in agreement with
this statement are usually more anxious about dealing with intense mathematical and
financial situations, whereas individuals who disagree are usually more comfortable in the
same settings (Skagerlund et al., 2018). It is also important to note that mathematical
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anxiety is not related to actual mathematics ability, but rather reflects a person’s specific
positive or negative attitude towards numbers. Financial anxiety has been correlated with
financial literacy but found to be not nearly as impactful as mathematical anxiety in the
same situations (Skagerlund et al., 2018). Essentially, both mathematical and financial
anxiety are direct factors in determining an individual’s confidence in dealing with
complex financial and mathematical situations. This manifests in different numerical
capabilities among people and is thus related to financial literacy.
Emotional responses to mathematical situations are well known to affect
mathematical performance (Lee et al., 2017). These emotional responses are generally
negative among people; however, this analysis is disputable given the context and sample
makeup of the studies that investigate it (Park et al., 2019). Nevertheless, mathematics
anxiety is a global phenomenon with high prevalence, with an average of 30% of 15-yearold students from OECD countries reporting heightened levels of anxiety in math situations
and 59% feeling the same about the difficulty of math classes (2012 PISA report,
Organization for Economic Co-operation and Development (OECD), 2013). Granted, these
studies focused on secondary-school students (grades 6-12) rather than college students
and graduates; however, these results are consistent in higher education environments as
found by Núñez-Peña et al. (2019). Student perceptions of their mathematical abilities are
negatively related to the perceived difficulty of debt repayment (lower perceptions of math
abilities are equivalent to the perception that repayment will be more difficult, and vice
versa) after graduation (Shim et al., 2018). As a result, individual financial literacy among
people who are attending or have attended a higher education institution is still related to
mathematical anxiety, since the phenomenon permeates all educational groups.
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Confidence in financial situations is often referred to as financial self-efficacy or
the belief that with sufficient determination and willpower, an individual can achieve a
productive and beneficial financial station regardless of their level of financial literacy
(Farrell et al., 2016). A national survey of adults in the United States found that a greater
sense of financial self-efficacy was associated with higher levels of financial knowledge,
more positive financial behaviors, and greater financial satisfaction (2009 State-by-State
Survey of Financial Capability; FINRA Investor Education Services). From this, we can
understand that individuals who are more confident in their ability to deal with complex
financial situations will generally be more financially literate than individuals with poor
levels of confidence on the same issues (Ghazal et al. 2014).
This study will attempt to test the following hypotheses:
H2(a): Individuals with student loans will have a higher level of mathematical anxiety than
those who do not have student loans.
H2(b): Individuals who possess a better understanding of their student loans will have a
lower level of mathematical anxiety than those who don’t.
H2(c): Individuals that denoted a pre-meditated debt repayment schedule will post a lower
level of mathematical anxiety than those who don’t have a strategy in place.
An individual’s emotional response to mathematical and financial situations
provides an understandably large contribution to the financial literacy level a person has
achieved. In the same light, an individual’s cognitive ability is a major factor that must be
considered to accurately describe a person’s level of financial literacy.
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3. Cognitive Ability
A person’s general cognitive ability is defined as their general IQ or level of
cognitive ability expressed in common problems faced on a regular basis and is a wellstudied driver of financial literacy. There is extensive research that finds that early life
cognition and academic performance are influenced by the environment the individual
develops in and is related to heightened financial knowledge later in life (Heckman 2006,
Heckman and Krueger 2003, Herd et al., 2012). It is reasonable to say that college students
should obtain a significant degree of financial training at their institution, and thus will
have the requisite knowledge to perform well under financially stressful situations.
However, there is limited evidence of this being true, as studies have not closely examined
the secondary school experience, such as how general academic performance and particular
kinds of academic coursework (e.g., mathematics courses) may shape financial skills
across the life course (Barron et al., 2011; Bell et al., 2009; Cole et al., 2009; DeVaney et
al., 1996; Lusardi et al., 2007; Lyons et al., 2006; Wallace et al., 2010; Way et al., 2010).
In addition, prior research has determined that the schooling experience (academic
performance, coursework, etc.) may be associated with financial knowledge in late life but
has not been connected to early stages in an individual’s career (Herd et al., 2012).
Cognitive ability is often associated directly with decision-making processes. In the
financial decision-making context, individuals who are generally more intelligent (i.e.
higher IQ score, lower anxiety, etc.) are reported to generate a higher income and possess
better risk comprehension when making financial and health-related decisions; essentially,
more intelligent people are better-versed in making quality decisions in regards to their
finances and health (Dickert et al., 2011; Reyna et al., 2009). The decision-making process

9

is highly related to intelligence as well as mathematical proficiency, and subsequently, an
individual’s ability to process the financial implications of their student loan decisions (de
Bruin et al., 2007; Primi et al., 2010). As a result, an individual’s cognitive ability is directly
tied to their ability to make quality financial decisions, thus increasing financial literacy as
cognition improves (Park et al., 2019).
The preceding literature has prompted this study to examine the following
hypotheses:
H3(a): Individuals with student loans will have a lower level of cognitive ability than those
who do not have student loans.
H3(b): Individuals who possess a better understanding of their student loans will have a
higher level of cognitive ability than those who don’t.
H3(c): Individuals that denoted a pre-meditated debt repayment strategy will post a higher
level of cognitive ability than those who don’t have a strategy in place.
4. Financial Literacy
As previously determined, there are significant considerations when analyzing the
level of financial literacy that an individual has obtained. Financial literacy levels are
grounds by which both actions and perceptions towards student debt can be analyzed.
Specifically, financial literacy, when in the context of individual debt repayment strategies,
influences the achievability and active adherence to the strategies that the borrower
develops.
This driver will be represented by the following hypotheses:
H4(a): Individuals with student loans will have a lower level of financial literacy than
those who do not have student loans.
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H4(b): Individuals who possess a better understanding of their student loans will have a
higher level of financial literacy than those who don’t.
H4(c): Individuals that denoted a pre-meditated debt repayment schedule will post a higher
level of financial literacy than those who don’t have a strategy in place.
2.4 Overall Financial Aptitude
Financial aptitude has long been considered a benchmark for financial knowledge
in the professional banking, investment, and finance world. Firms in these sectors use
financial aptitude tests to screen hiring candidates before offering employment as a means
to gauge whether the individual can demonstrate the financial skills necessary to effectively
fill their role. Businesses in the education industry, like colleges, universities, and precollegiate private schools, are also known to utilize aptitude tests (although not necessarily
for financial screenings) to gain a better perspective of the cognitive capabilities of
applicants to the institution or program. This study uses the term “aptitude” in a similar
way; we are attempting to gain a better understanding of how prepared or comfortable an
individual is with various drivers of decision-making. Coupling this with knowledge of
financial situations and debt processes, we arrive at financial aptitude as the term best
suited to describe the interaction between decision-making processes, intellectual ability,
and knowledge of financial situations. In addition, we believe that financial aptitude is the
best measure to use when trying to link these significant drivers of financial literacy to debt
knowledge and repayment strategies.
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3. Methodology
3.1 Participants and Procedure
Data collection occurred via an online survey during the fall semester of 2021
(August 25 to December 10). Overall, the study collected 160 individual responses from
survey participants, all of whom were undergraduate students enrolled in Butler
University’s Lacy School of Business. The survey was distributed in various courses
including FN-340: Investments, MG-360: Organizational Behavior, and FN-451:
International Financial Management, among others within the Business School. In many
cases, students received a small amount of extra credit in the course for completing the
survey in its entirety.
3.2 Measuring Numeracy
Numeracy was measured using an individual’s score on the Berlin Numeracy Test
(BNT), developed by Cokely et al. (2012) (see Appendix A). The BNT scale was chosen
since it specifically tests for statistical numeracy and risk literacy, which are two factors
that heavily influence individual financial decisions. All four questions from the BNT will
be included. This portion of the study corresponds neatly with a similar investigation done
by Skagerlund et al. (2018), which will be used as a reference for survey design. To analyze
the data collected, participants will be grouped by the total number of questions answered
correctly. Participants that answer more questions correctly (three or four total questions)
than their peers (zero to two total questions) will be said to have a higher level of numeracy.
3.3 Measuring Mathematical & Financial Anxiety
The principal measure of mathematical and financial anxiety will be adapted from
the University of New Mexico’s Math Anxiety Scale (Kassem, 2009) which
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comprehensively analyzes multiple aspects of the source of math anxiety in students by
obtaining an average anxiety level through a Likert scale. This portion of the survey will
attempt to gain insight into the individual status of each respondent to produce a numerical
representation of their anxiety levels. Using a similar process to analyze the data as
described in the previous section, results will be grouped according to their numerical rank.
It is important to note that more favorable results (i.e., less anxiety) correspond to a lower
average score, as more mathematically anxious respondents will report higher scores than
their less anxious peers. However, for our analysis, we use the inverse numbers of the scale
to determine each participant’s math anxiety score. To acquire a singular number that
represents each individual’s math anxiety, scores from the negatively related phrases (i.e.,
phrases that require that a participant with lower anxiety to rate themselves higher) would
need to be combined with scores from phrases from positively related phrases (i.e.
participants with lower anxiety must rate themselves lower). To do this, scores from
negatively related phrases must be inverted by subtracting the score from five (the highest
possible score per phrase). As such, the higher overall score posted directly relates to a
lower level of mathematical and financial anxiety. The Maths Anxiety Scale can be found
in Appendix B.
3.4 Measuring Cognitive Ability
Individual cognitive ability will be scored by the three-question Cognitive
Reflection Test (CRT), to identify decision-making proclivities as they relate to intuitive
errors that are identified and corrected (Frederick, 2005). Questions in the CRT are phrased
so that intuitive but incorrect answers must be inhibited and overridden by the participant
to easily answer the problem correctly. In Skagerlund et al. (2018), the CRT was effectively
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used as an index of a person’s cognitive reflection ability, or the ability to think and process
information that may be misleading or is complex enough to evoke an immediate, incorrect
response. This study will aim to use the CRT in a remarkably similar manner, attempting
to gain insight into the cognitive capabilities of survey respondents. The CRT can be found
in Appendix C.
3.5 Measuring Financial Literacy
Financial literacy will be measured by a list of knowledge-based questions to test
basic financial knowledge. The first three questions of the test are derived from Lusardi et
al. (2014) and aim to measure a participant’s basic financial knowledge, including topics
like numeracy, interest rates, inflation, and portfolio diversification. The fourth and final
question, derived from Van Rooij et al. (2012), examines more specifically the intricate
knowledge of participants on bond prices and interest rates. The questions used to test
financial literacy can be found in Appendix D.
3.6 Measuring Financial Aptitude
To combine all four potential drivers into one variable, we aim to measure financial
aptitude by summing up the results of the four drivers into one number. Here, for each
individual, we sum the total correct numeracy answers (out of four), the total correct
cognition answers (out of three), the average math anxiety score (one to five), and the
financial literacy answers (out of four). Thus, the overall financial aptitude scale is one
(lowest) to sixteen (highest) and acts as a mediating variable between the stated drivers and
debt knowledge and repayment strategies.
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3.7 Measuring Debt Knowledge and Repayment Strategies
Gathering information on debt knowledge and debt repayment strategies is a
challenging concept, especially within a single study. To capture this component, the
survey will try to determine the debt level of participants by asking them to estimate the
total amount of debt they will have accumulated by graduation. To test debt knowledge,
the survey will then ask the respondent about specific attributes of their loan, including the
interest rate(s) and duration of the loan, in years. Students will be asked to estimate their
anticipated monthly contribution toward their student loans. They will also be asked to
estimate how much interest they expect to pay over the course of the loan if they made the
minimum payment each month. The overall level of knowledge will then be quantified by
the degree of accuracy between an individual’s stated loan and their expectations and
calculations for each criterion. To analyze repayment strategy, we will ask if the student
has a plan to pay off their loan early. Participants will then be asked if they are interested
in making extra payments to accelerate the repayment process, and what level of income
they plan to generate after graduation. See Appendices E and F for the list of questions
asked.
4. Results and Analysis
4.1 Overall Sample Demographics
As previously mentioned, the overall study collected 160 individual online survey
responses from participants, all of whom were undergraduate students from Butler
University’s Lacy School of Business. Their intended majors vary, as to be expected from
such a large pool of participants, although over 82% of respondents signaled their intention
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to graduate with degrees in Finance, Marketing, International Business, and Accounting,
as shown in Table 1.
Table 1. Sample Demographics by Area of Study

Major Area of Study
Accounting
Actuarial Science
Business
Computer Science
Entrepreneurship & Innovation
Economics
Finance
International Business
Marketing
Management & Information Systems
Risk Management & Insurance
Strategic Communications
Total

Number of
Participants
15
1
1
1
7
6
59
18
40
5
6
1
160

% of Total
9.4
0.6
0.6
0.6
4.4
3.8
36.9
11.3
25.0
3.1
3.8
0.6

Approximately 52% of respondents intend to add a second major to their academic
curriculum, many in the same disciplines noted above as well in other programs offered by
Butler University (majors in liberal arts and sciences, mathematics, communications, etc.).
93% of participants are enrolled in either their third or fourth year of academic coursework,
thus creating a representative sample of upperclassmen within the business school,
highlighted in Table 2.
Table 2. Sample Demographics by Year

Graduating Year
2025
2024
2023
2022
< 2022
Did not Respond
Total

Number of Participants
1
2
53
85
18
1
160

% of Total
0.6
1.3
33.1
53.1
11.3
0.6

Note: Those graduating in 2022 were Seniors at the time of this study, 2023 graduates were
Juniors, 2024 graduates were Sophomores, and 2025 graduates were first-year students.
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Demographic information including race and ethnicity showed that the overall
sample was overwhelmingly comprised of white students, who gave 87% of the data
collected. 14 individuals (9%) identified as a minority race or ethnicity. 1 Similarly, we
inquired about the student’s experience with finance and/or personal finance courses since
existing literature on this topic has shown strong connections with financial literacy. Nearly
all (97%) of respondents had taken finance classes in their career at Butler, while slightly
fewer (95%) had taken personal finance-specific courses, indicating an elevated level of
financial and personal finance education as highlighted in Table 3. See Appendix F for the
list of demographic questions asked.
Table 3. Sample Demographics by Race & Finance Education

Metric (of 160 Participants)
Number of Participants
Race
White
139
Black or African American
2
American Indian/Alaska Native
1
Native Hawaiian or Pacific Islander
1
Asian
2
Other
8
Did not Respond
7
Education
Has Taken Finance Classes
151
Has Taken Personal Finance Classes
148

% of Total
86.9
1.3
0.6
0.6
1.3
5.0
4.4
94.4
92.5

Note: Education metrics were conducted on the entire sample surveyed, or 160 participants.

4.2 Understanding of Debt Knowledge
Out of the 160 survey responses gathered, only 46 students (29% of the sample)
reported having student loans. Among these respondents, the average total loan amount
equated to roughly $55,000 by the end of the individual’s academic career. As reported
earlier, the nationwide average amount of student debt assumed by recent college graduates

1

We did not elicit gender in this survey.
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has surpassed $32,000 to finance a four-year education (Forbes, 2020). Students at Butler
who contributed to the study and reported loans are experiencing higher-than-average debt
schemes.
The average annual interest rate reported by participants was 5.1%, which
according to SoFi, is roughly equal to the interest rate on federal unsubsidized loans for
graduate or professional students (2021). Butler students with loan schemes, on average,
are paying more interest per year than they would if they were utilizing federal direct
subsidized or unsubsidized loans meant for undergraduate students, which carry an interest
rate of 3.73% (SoFi, 2021). There are several explanations for this, among them are the
individual’s financial standing, selection of loan scheme, or even an overestimation of the
interest to be paid, as outlined in the loan itself. Students reported that the median payoff
period for their student loans was about 10 years, as noted in Table 4, matching the
industry-standard repayment timeframe of 10 years (SoFi, 2019).
Table 4. Sample Debt Knowledge Statistics

Metric
Loan Principle Amount ($)
Reported APR (%)
Reported Payoff Period (Years)
Estimated Monthly Minimum ($)
Monthly Minimum Error (%)
Estimated Total Interest ($)
Total Interest Error (%)

Mean
54,722.39
5.40
14.20
608.71
94.43
26,000.46
70.42

High
180,000.00
24.0
30.0
7,200.00
3345.10
392,213.00
2359.05

Low
Median
500.00 40,000.00
2.00
4.50
2.00
10.0
2.00
200.00
-99.68
-5.05
3.00
4134.04
-99.81
-57.56

Note: This table displays sample statistics for the 46 participants that responded with student loan
information. All 113 other participants did not indicate any loan schemes.

As shown in Table 4, survey respondents seem to be wildly unknowledgeable about
both the estimated monthly payment and the estimated overall interest to be paid. When
we compare the students’ estimated monthly minimum payments and total interest amounts
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to their reported interest rate and duration, we find the majority of students underestimate
both amounts: minimum monthly payments by 5.05% and overall interest by 57.56%.
For the upcoming sections of the analysis and hypothesis testing, we divided the
sample of individuals with student loans into two equal groups, based on their debt
knowledge. Both the monthly payment and total interest estimates were grouped by
accuracy, in terms of absolute percentage error. For both debt knowledge and repayment
strategy metrics, participants were ranked based on their accuracy, from 1 to 46 where a
lower rank (i.e. 1, 2, 3, etc.) represents a more accurate estimate (i.e. higher level of
knowledge) and a higher rank reflects lower knowledge. Ranks for both total debt and total
interest were then averaged to acquire a ranking that reflects scores for both metrics,
maintaining that a lower rank corresponds to higher knowledge. Individuals with an
average ranking of 1-23 (24-46) were placed in the “High Knowledge” (“Low
Knowledge”) groups for our hypothesis testing.
4.3 Debt Repayment Strategy
One of the core components of this study is an individual’s student loan repayment
strategy, which largely hinges on minimizing interest payments and shortening the loan’s
repayment period as much as possible. Participants were asked if they were planning to
pay more than the required minimum monthly payment; 72% of respondents answered
“yes.” Of these, participants were expecting to pay about $650 above the minimum
required monthly payment, reflecting a substantial desire to repay individual loans faster
than expected. However, it appears that their ambition to pay off their loans early is
incompatible with the anticipated annual income level (on average, around $43,000 per
year) as shown in Table 5. According to the Bureau of Labor Statistics, the median
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compensation for U.S. workers across all occupations was $58,260 in May 2021, only
slightly higher than the participant’s anticipated income (BLS, 2021). While still high, it
can be assumed that individuals with the technical training and academic background
supplied by the Butler Business School will be able to attain positions that pay slightly
higher wages upon graduation, from which they will be able to pull additional funds to
cover the cost of their student loans.
For the hypothesis testing of the debt repayment groups, we simply grouped
individuals who stated a debt repayment plan in the “With Repayment Strategy” group and
those without, in the “No Repayment Strategy” group. Because the number of individuals
without a stated repayment strategy is so small (13 students), we refrain from adding any
additional criteria to the analysis in this section.
Table 5. Sample Debt Repayment Strategies

Metric
Reported Repayment Plan (46)
Monthly Contribution ($)
Anticipated Salary Necessary ($)

Mean
0.72
169.83
42,913.04

High
1.00
2,000.00
100,000.00

Low
0.00
2.00
0.00

Median
N/A
85.00
57,500.00

Note: This table displays sample statistics for the 46 participants that responded with student loan
information. The monthly contribution amount is less the required monthly minimum (the amount
shown is voluntarily contributed). All other participants did not indicate a repayment strategy.

4.4 Numeracy
The first segment of the survey asked participants to calculate responses to four
questions outlining their general level of numeracy, according to the Berlin Numeracy Test
which can be found in Appendix A (Cokely et al. 2012). Interestingly, only five
respondents successfully answered all four questions. Additionally, only 19% of
participants correctly answered any three of the four questions while nearly a quarter of the
sample failed to identify a single correct answer.
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As previously mentioned, numeracy scores were substantially lower than expected,
where only 22.5% of respondents answered either three or four questions correctly. Of the
160 participants who took part in the survey, the average number of questions correct was
1.46; however, students with loans scored higher, on average, with 1.62 questions correct
as shown in Table 6. Meanwhile, of the 114 students that did not report student loans, the
average dropped slightly to only 1.40 questions correct.
Table 6. Numeracy Results & Two-Sample T-Test for Repayment Strategy & Debt Knowledge

Total Correct
Participant Count
% of Total Participants

0
1
40
47
25.0
29.4
Average Deviation
Overall Sample (N=160)
1.46
1.00
Students with Loans (N=46)
1.62
0.96
Students without Loans (N=114)
1.40
1.04
High Knowledge (N=23)
1.43
0.96
Low Knowledge (N=23)
1.74
1.04
W/ Repayment Strategy (N=33)
1.69
1.03
No Repayment Strategy (N=13)
1.59
1.02

2
37
23.1
Diff.

3
4
31
5
19.4
3.1
t
Sig. (2-tail)

0.22
H1(a)
-0.30
H1(b)
0.10
H1(c)

1.093

0.138

1.031
0.312

0.154
0.622

Note: This table displays the results of three two-sample t-tests performed to determine whether
the mean difference between the average correct answers of students with loans versus without
loans, a repayment strategy versus no repayment strategy, and knowledge versus no knowledge,
is zero.
Note: One record of a student with loans was struck due to incomplete data.
* significant at p < 0.01; ** significant at p < 0.05; *** significant at p < 0.10.

After applying a 2-tailed t-test to compare the differences in averages between the
three sample groupings, mixed results are found. Directionally, (H1(a)) the group with
students that posted higher numeracy scores were more likely to have student loans,
although this measure was not statistically significant (p=0.138). Surprisingly, (H1(b)) the
“low knowledge” group averaged higher numeracy scores than the “high knowledge”
group, though again, not significantly so (p=0.154). Those reporting a debt repayment plan
(H1(c)) posted slightly higher numeracy than those without a reported debt repayment plan,
but not in a statistically significant way (p=0.622).
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4.5 Mathematical & Financial Anxiety
This component of the survey is adapted from the University of New Mexico’s selftitled scale, aiming to gauge overall levels of math and finance anxiety. Participants were
asked to rate their anxiety on a 1-5 scale (1 = strongly disagree, 5 = strongly agree)
according to their perceptions of 15 phrases surrounding math and finance. Of the 15
phrases, eight (Questions 1, 4, 5, 6, 8, 11, and 15) were positively related to the expected
rating (participants with less anxiety would rate themselves lower on the Likert scale). An
additional seven questions (2, 3, 7, 9, 10, 12, and 14) are negatively related to their expected
rating (participants with less anxiety will rate themselves higher on the scale). For reporting
purposes, we invert the results from negatively-related phrases over the 1-5 scale, where
low-scored negative answers (demonstrating low anxiety) post higher results. As such,
higher scores for both sets of phrases equate to lower math anxiety. Of all 160 participants,
the average reported score was 1.96 after inversion, as seen in Table 7, reflecting a
generally high anxiety sentiment. The math anxiety scale can be found in Appendix B.
Table 7. Anxiety Results & Two-Sample T-Test for Repayment Strategy & Debt Knowledge

Overall Rating
Students with Loans (N=46)
Students Without Loans (114)
High Knowledge (N=23)
Low Knowledge (N=23)
With Repayment Strategy
(N=33)
No Repayment Strategy (N=13)

Average
3.04
3.01
3.05
3.03
2.97
3.01
3.01

Deviation Diff.
0.44
0.35
-0.04
0.41
0.25
0.06
0.41
0.01
0.39

t

Sig. (2-tail)

-0.498

0.619

0.639

0.527

0.058

0.954

0.18

Note: This table displays the results of three two-sample t-tests performed to determine whether
the mean difference between the average correct answers of students with loans versus without
loans, a repayment strategy versus no repayment strategy, and knowledge versus no knowledge,
is zero.
Note: One record of a student with loans was struck due to incomplete data.
* significant at p < 0.01; ** significant at p < 0.05; *** significant at p < 0.10.
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When comparing the average anxiety level of students with loans to those without
loans, it was found that the difference in values confirms that students without loans are
slightly less anxious in math & finance situations than their loan-bearing peers (3.01 and
3.05, respectively). Although this is to be expected according to H2(a), it does not provide
conclusive evidence for a trend between anxiety and the likelihood of loans and is thus
inconclusive at a significance level of p=0.619. A similar trend is revealed among
individuals with knowledge of their loans as they were shown to be less anxious in math
& finance situations than participants who were not as knowledgeable (averaging scores of
3.03 and 2.97, respectively). Although this outcome reaffirms the basis for hypothesis
H2(b), it does not provide a significant relationship between the two variables with a
significance level of p=0.527. Students with a repayment strategy and those without a
strategy reflected equal levels of anxiety towards math & finance situations within this
study, both groups averaging 3.01 on the scale. At a significance level of p=0.523, this
measure is also insignificant and cannot be used to definitively resolve H2(c).
4.6 Cognitive Ability
Similar to the numeracy segment of the survey, the general cognition component
of the study contained three questions aimed to analyze and identify an individual’s
decision-making proclivities as they pertain to simple, intuitive errors. This segment
follows a similar pattern to the numeracy component of the survey, where only 16% of
respondents correctly answered all three questions, as shown in Table 8. Individual
questions were relatively consistent in terms of the number of participants who answered
correctly, ranging from 30% of respondents (Question 2) to 54% (Question 3). The
cognitive reflection test can be found in Appendix B.
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Table 8. Cognition Results & Two-Sample T-Test for Repayment Strategy & Debt Knowledge

Total Correct
Participant Count
% Of Total Participants

0
51
31.9
Average
Overall Sample (N=160)
1.26
Students with Loans (46)
1.36
Students Without Loans (114)
1.17
High Knowledge (23)
1.44
Low Knowledge (23)
1.22
With Repayment Strategy (33)
1.23
No Repayment Strategy (13)
1.41

1
41
25.6
Deviation
0.07
1.09
1.05
1.20
0.95
0.93
1.16

2
43
26.9
Diff.

3
25
15.6
t

Sig. (2-tail)

-0.19

-1.049

0.148

0.22

0.681

0.750

-0.18

-0.504

0.308

Note: This table displays the results of three two-sample t-tests performed to determine whether
the mean difference between the average correct answers of students with loans versus without
loans, a repayment strategy versus no repayment strategy, and knowledge versus no knowledge,
is zero.
Note: One record of a student with loans was struck due to incomplete data.
* Significant at p < 0.01; ** significant at p < 0.05; *** significant at p < 0.10.

Responses to the cognitive ability section of the survey coincided more with
expected levels of cognition among the sampled population of undergraduate students than
other variables being examined. Scores for this section were more consistent on a questionto-question basis, and correct answers resembled a more expected distribution. However,
when linking cognitive ability to students with loans and those without loans (H3(a)), it
was found that those with loans posted a higher average cognition score than those students
without loans although the significance level of the relationship between the two variables
was not statistically significant (p=0.148).
Upon ranking participants by their knowledge of their debt, it was found that those
with higher knowledge of their debt scored higher in this section than their peers with low
debt knowledge (1.44 questions correct versus 1.22, respectively). H3(b) is also found to
be not statistically significant (p=0.750). An interesting result for this component of the
study was found when students without a repayment strategy scored higher, on average
than their peers with a repayment strategy (1.41 questions correct versus 1.23,
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respectively). However, at a significance level of p=0.380, H3(c) is also found to be
statistically insignificant.
4.7 Financial Literacy
The financial literacy segment of the survey addressed basic components of
financial knowledge, used to gauge an individual’s capability to deal with basic financial
situations. Overall, most respondents (76%) managed to answer either three or four
questions correctly, representing a large difference from the results of the previous two
numerical sections, as shown in Table 9. On average, participants answered about three of
the four questions correctly, much higher than the averages in the numeracy segment of the
study. The list of questions used in the financial literacy portion of the survey can be found
in Appendix D. According to the average scores for students with loans and those without
loans, it was found that those who scored higher on this section (and are thus more
financially literate) were more likely to have student loans than those individuals who did
not have loans (p=0.005), affirming H4(a).
Table 9. Literacy Results & Two-Sample T-Test for Repayment Strategy & Debt Knowledge

Total Correct
Participant Count
% Of Total Participants

0
1
4
12
2.5
7.5
Average Deviation
Overall Sample (N=160)
3.04
1.02
Students with Loans (46)
3.36
0.74
Students Without Loans (114)
2.91
1.10
High Knowledge (23)
3.30
0.82
Low Knowledge (23)
3.39
0.66
With Repayment Strategy (33)
3.38
0.77
No Repayment Strategy (13)
3.35
0.73

2
25
15.6
Diff.

3
57
35.6
t

4
62
38.8
Sig. (2-tail)

0.45***

2.578

0.005

-0.09

0.681

0.750

0.03

0.131

0.552

Note: This table displays results of three two-sample t-tests performed to determine whether the
mean difference between the average correct answers of students with loans versus without loans,
a repayment strategy versus no repayment strategy, and knowledge versus no knowledge, is zero.
Note: One record of a student with loans was struck due to incomplete data.
* Significant at p < 0.01; ** significant at p < 0.05; *** significant at p < 0.10.
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H4(a) hypothesis posits that those individuals who have student loans will be less
financially literate than those without loans, primarily on the assumption that these
individuals have found other methods to tackle their debt (employment, investments, etc.).
However, we find the opposite: individuals with student loans are significantly more
financially literate than those who do not have student loans (p=0.005). Students with
heightened debt knowledge, on average, scored lower on the financial literacy section of
the survey than participants with a lower degree of knowledge (3.30 questions correct
versus 3.39, respectively). While this difference is not large, at a significance level of
p=0.750 it does not prove H4(b), leading to another inconclusive result. Loan-bearing
students with a repayment strategy scored higher, on average than their peers without a
repayment strategy. Although the difference between both groups is small, 3.38 questions
correct for strong strategy-holding participants and 3.35 questions correct for non-strategy
holding participants, the significance level (p=0.552) is too large to provide any significant
observations to support or obstruct H4(c).
4.8 Financial Aptitude
In this final section of the analysis, we run several regressions to determine if a
combination of all four factors, what we call financial aptitude, plays a significant role in
whether individuals have student loans or not. We refrain from analyzing debt knowledge
and repayment plans in this section as they did not yield any previous results. As
previously discussed, we use the sum of all correct answers from the numeracy (4),
cognition (3), financial literacy (4), and mathematical anxiety scale (1-5) to determine
overall aptitude on a scale from 1 to 16. In this section, we add in other factors to the OLS
regressions, such as race (0 white, 1 for other), years enrolled in school, and if they took
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personal finance and/or a general finance course. We run two separate aptitude numbers,
one with and another without the math anxiety results, to compare the effects this metric
has on overall aptitude.
Table 10. Overall Financial Aptitude Results & OLS Regression Analysis

Avg.
Overall Results w/o Anxiety
5.73
Students with Loans (N=46)
6.34
Students Without Loans (114)
5.48
Overall Results w/ Anxiety
8.77
Students with Loans (N=46)
9.35
Students Without Loans (114)
8.52
Variable w/o Anxiety| w/Anxiety Coef.
Aptitude
0.03**
Finance Course
-0.54**
Personal Finance Course
0.38*
Years Enrolled
-0.05
Race
0.04
Constant
0.37*
R-Squared
0.069

Dev.
2.42
1.99
2.54
2.57
2.15
2.70
p-value
0.022
0.028
0.065
0.303
0.683
0.070

Diff.

t

Sig. (2-tail)

0.86**

2.077

0.039

0.83*

1.869

0.064

Coef.
0.03**
-0.54**
0.39*
-0.05
0.04
0.30
0.065

p-value
0.032
0.027
0.059
0.306
0.669
0.183

Note: This table displays results of three two-sample t-tests performed to determine whether the
mean difference between the average correct answers of students with loans versus without loans,
is zero. This table also displays the results from the two OLS Regressions.
* significant at p < 0.01; ** significant at p < 0.05; *** significant at p < 0.10.

In Table 10, we find significant results (p=0.032) of higher financial aptitude for
those students with loans when compared to those without loans, both from a t-test
standpoint and from the OLS regressions. Those taking a finance course were significantly
less likely to have student loans (p=0.027).
5. Discussion and Conclusion
The primary focus of this study was to determine if there existed a relationship
between significant drivers of financial decision-making (numeracy, math and finance
anxiety, cognitive ability, and financial literacy) and a student’s knowledge of and plan for
their student loan schemes. Overall, we did not detect any strong and significant
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connections between the analyzed drivers and debt knowledge or repayment strategies
among our 160-student sample of various majors in the School of Business.
However, the overall direction of our results is somewhat unique: individuals who
reported student loans posted significantly higher financial literacy scores than those
without student loans. Moreover, the average numeracy and cognition scores were higher
among loan-bearing students than those without student loans. When we aggregate the four
factors together, which we call financial aptitude, those individuals with student loans post
significantly higher overall results than those who do not possess loans. These results
appear to conflict with most previous literature which suggests that those with loans are
generally less sophisticated. One explanation for these results could be that students who
have loans have also had an “experiential learning” opportunity to understand complex
financial decisions, such as taking out loans, proper payoff strategies, or other activities
that would aid in increasing an individual’s overall aptitude. Another explanation could be
that other external factors, not captured in this survey, are at play for this group of students.
Further investigation of this topic needs to address these factors, including the major
question of who is paying for the student’s education (parents, scholarships, loans, etc.), or
is the cost of college the student’s responsibility?
Also, it should be noted that only 29% of respondents, or 46 individuals, signaled
debt of any kind, a significantly lower amount than expected for the surveyed population.
The likely explanation is that many students at Butler are more affluent than many others
surveyed across the U.S. and are thus more able to cover the full costs of an undergraduate
education. Alternatively, Butler students have already prepared and planned for their
student loan schemes, so that while they hold loans they also plan on paying the entire
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amount back immediately after graduation. In either scenario, the few students who
reported loans were not found to have a higher level of numeracy, cognitive ability, and
financial literacy, or lower levels of math and finance anxiety.
Our sample consisted of an overwhelming amount of Finance, International
Business, and Marketing majors (73.2% of all 160 respondents). A sample with this kind
of educational background could be expected to be more financially literate since
individuals are trained in finance issues as a core component of their education.
Additionally, students with a higher degree of finance in their academic curriculum would
probably score better on the numerical sections of the study (numeracy, cognitive ability,
and financial literacy) and hold lower levels of anxiety towards math and finance situations.
Given the size and potential impact on these results, it is surprising that average scores
from some numerical sections were low, where individuals averaged only 1.42 numeracy
questions and 1.26 cognition questions correct while scoring higher in financial literacy
(3.04 questions correct) (see overall sample averages in Tables 6, 8-9). Higher financial
literacy scores are to be expected, but the degree to which students were unable to correctly
answer numeracy and cognition questions is concerning. A cross-section of the sample
with this size has the potential for significant impacts on the study’s results, so low scores
across the board in non-debt-related knowledge areas are extremely surprising. This may
also reflect additional underlying problems faced by students when confronted with
mathematics or general cognition-based situations, and potentially contributes evidence to
the many studies alleging that individuals don’t understand the basic financial concepts
necessary for successful financial planning due to significant gaps in their financial
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knowledge (Agnew and Szykman 2005; Bernheim 1994, 1998; Hogarth and Hilgert 2002;
Mandell 2004, 2007; Moore 2003; National Council for Economic Education 2005).
The most notable weakness of this methodology is that it does not consider an
individual’s current financial standing (i.e., how much financial capital they are currently
in possession of or have access to). Similarly, this study does not inquire as to the current
employment status of each respondent. A person with a higher level of financial capital in
their possession who is also employed is probably more likely to be able to pay off student
debt, which could greatly influence their knowledge of their financial obligations as well
as improve their repayment plans. While these individual factors may have little impact on
financial literacy (or any of the subsequent variables being tested), they are significant
enough characteristics to recommend for future research but are beyond the scope of this
study.
Expanding this study to reach more students enrolled in different academic
programs from across the university may help to gain a better understanding of the baseline
factors relevant to determining an individual’s knowledge of their student debt and how
they plan to begin the repayment process. A similar study could be distributed to students
at different higher education institutions, either public or private, to expand the scope of
the investigation further. Since every participant was a Butler University business student,
some components of the study may not accurately represent a generalized collegiate
student debt plan. Many students have variable financial aid packages from the university,
reducing the cost of attending the university while also limiting the amount of student loans
necessary. Additionally, students who attend private universities like Butler may be more
affluent or have more assistance with the overall cost of college from parents or guardians.
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To better understand these effects on the student loan decision-making process, an
additional study would need to be conducted to gain a better understanding of the variety
of financial aid packages available to students, as well as linking those packages to each
student’s financial situation.
Overall, future studies should aim to collect data from a wider array of students, to
gain a better perspective of financial literacy and debt schemes at whole institutions rather
than a specific college or subset of students. Broadly, a version of this study could be
incorporated into finance classes across the country, if not to gather additional information
on the building debt crisis then to assist students in beginning to consider both their debt
and plan on a method to overcome it.
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Appendix A: Berlin Numeracy Test
Questions:
1. Imagine we are throwing a five-sided die 50 times. On average, out of these 50
throws, how many times would this five-sided die show an odd number (1, 3, or
5)?
_____ out of 50 throws.
2. Out of 1,000 people in a small town 500 are members of a choir. Out of these 500
members in the choir, 100 are men. Out of the 500 inhabitants that are not in the
choir 300 are men. What is the probability that a randomly drawn man is a member
of the choir? (please indicate the probability in percent). ___________ %
3. Imagine we are throwing a loaded die (6 sides). The probability that the die shows
a 6 is twice as high as the probability of each of the other numbers. On average, out
of these 70 throws, how many times would the die show the number 6?
___________ out of 70 throws.
4. In a forest 20% of mushrooms are red, 50% brown, and 30% white. A red
mushroom is poisonous with a probability of 20%. A mushroom that is not red is
poisonous with a probability of 5%. What is the probability that a poisonous
mushroom in the forest is red? _____________%
Correct answers: 1) 30, 2) 25, 3) 20, 4) 50
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Appendix B: Math Anxiety Scale
Math Anxiety Scale
For each statement circle a number 1-5 which indicates whether you strongly agree (5),
agree (4), no opinion (3), disagree (2), or strongly disagree (1).
1. I usually have been at ease in math classes.

1

2

3

4

5

2. I see math as a subject I will rarely use.

1

2

3

4

5

3. I’m no good at math.

1

2

3

4

5

4. Generally, I have felt secure about attempting math.

1

2

3

4

5

5. I’ll need mathematics for my future work.

1

2

3

4

5

6. I’d be happy to get good grades in mathematics.

1

2

3

4

5

7. I don’t think that I could do advanced math.

1

2

3

4

5

8. It wouldn’t bother me at all to take more math courses.

1

2

3

4

5

1

2

3

4

5

1

2

3

4

5

11. Knowing mathematics will help me earn a living.

1

2

3

4

5

12. Math has been my worst subject.

1

2

3

4

5

13. I think I could handle more difficult mathematics.

1

2

3

4

5

14. I’m not the type to do well in mathematics.

1

2

3

4

5

15. Math doesn’t scare me at all.

1

2

3

4

5

9. For some reason, even though I study, math seems
unusually hard for me.
10. My mind goes blank and I am unable to think clearly
when working in mathematics.

Compute the mean for questions 1,4,5,6,8,11, and 15: _______________
Compute the mean for questions 2,3,7,9,10,12, and 14: ______________
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Appendix C: Cognitive Reflection Test
1) A bat and a ball cost $1.10 in total. The bat costs $1.00 more than the ball. How
much does the ball cost? _____ cents
2) If it takes 5 machines 5 minutes to make 5 widgets, how long would it take 100
machines to make 100 widgets? _____ minutes
3) In a lake, there is a patch of lily pads. Every day, the patch doubles in size. If it
takes 48 days for the patch to cover the entire lake, how long would it take for the
patch to cover half of the lake? _____ days
Correct Answers: 1) $0.05 cents (5 cents), 2) 5 minutes, 3) 47 days
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Appendix D: Financial Literacy Questions
1) Suppose you had $100 in a savings account and the interest rate was 2% per year.
After 5 years, with interest compounding annually, how much do you think you
would have in the account if you left the money to grow?
a. $100
b. $105
c. $110
d. Greater than $110
e. Other
2) Imagine that the interest rate on your savings account was 1% per year and inflation
was 2% per year. After 1 year, would you be able to buy more than, the same as, or
less than today with the money in this account?
a. More than
b. The same amount
c. Less than
3) Buying a single company's stock usually provides a safer return than a stock mutual
fund.
a. True
b. False
4) If interest rates rise, what will typically happen to bond prices?
a. Bond prices will rise
b. Bond prices will remain the same
c. Bond prices will fall
Correct Answers: 1) Greater than $110, 2) Less than, 3) False, 4) Bond prices will fall
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Appendix E: Knowledge of Financial Situation Questions
1. Please estimate the total amount of student loan debt you will have accumulated
by the end of your higher education career: ______________
2. Do you know the interest rate attached to your student loans? Yes/No
a. If yes, what is the annual interest rate of your loan
b. In no, what is your best guess of your loan interest rate? _____________
3. What is the payoff period of your student loans? ______________
4. Do you already know the minimum monthly payment of your loan? Yes or no
a. For both yes and no: Please estimate the minimum monthly payment of
your loan after graduation
5. Please estimate the total amount of interest on your student loans that you would
pay by making the minimum monthly payment on your loans: _____________

Appendix F: Knowledge of Personal Debt Repayment Strategy
1.

Are you planning on paying more than the required monthly payment each month
for your student loans?

Y

N

a. If yes, please estimate how much more you will pay per month:
_____________
2. Are you planning on making additional payments (other than monthly payments)
towards your student loans?

Y

N

a. If yes, please estimate how many additional payments you plan to make:
_______
b. If yes, please estimate how much more you will contribute towards each
additional payment: __________
3. Are you actively planning to be employed in a position that allows for the level of
income you predict will be sufficient in repaying your student loans?

Y

N

40

Appendix G: Demographics Questionnaire
1. What is the highest grade or level of schooling that you have completed?
a. Did not graduate high school
b. High school graduate
c. One year of college
d. Two years of college
e. Three years of college
f. College graduate
g. Prefer not to answer
2. Please tell us your desired major area(s) of study and any additional major(s) or
minor(s).
a. Desired Major: _____________
b. Desired Minor (optional): ___________
c. Other Major/Minor: ____________
3. What is your race/ethnicity?
a. White
b. Black or African American
c. American Indian or Alaska Native
d. Asian
e. Native Hawaiian or Pacific Islander
f. Other
g. Prefer not to answer
4. Have you taken any finance classes before?
a. Yes
b. No
c. Prefer not to answer
5. Have you taken any personal finance classes before?
a. Yes
b. No
c. Prefer not to answer
6. Do you discuss finance/personal finance issues or topics with parents, guardians,
or significant others?
a. Yes
b. Maybe
c. No
d. Prefer not to answer
7. If yes, how often do you talk about finance/personal finance issues/topics with
parents, guardians, or significant others?
a. Never
b. Rarely
c. Sometimes
d. Often
e. Daily
f. Prefer not to answer
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